STATUTES AT LARGE

and of its good name for the payment thereof; that the said bonds be
sold at public auction, after notice of not less than two weeks adver-
tisement, at the best rate of interest and terms obtainable but not to
exceed at any time the rate of three (39'c) per centum per annum;
that the said bonds shall be serial bonds, with not less than five (5%)
per centum of the total amount becoming due and payable in each
calendar year until the entire amount of principal is paid in full. The
interest rate, as specified in the bonds, shall be payable semi-annually.
That the said bonds shall be signed by the Chairman of the Board
of Trustees of said school district, attested by its Secretary, and, also,
countersigned by the Treasurer of Orangeburg County. The interest
on the said bonds shall be paid annually from the proceeds of the tax
levy herein provided and the said bonds shall be executed and de-
livered with a provision giving the Board of Trustees the right to
call the said bonds on any interest-payment date or after a specified
date, at par, plus accrued interest to the date fixed for redemption;
PROVIDED, HOWEVER, that the Board of Trustees may, in its
discretion, omit this provision.
SECTION 3: Deposit and expenditure of proceeds.--That the
proceeds of the sale of the bonds authorized in this Act shall be paid
over to the Treasurer of Orangeburg County, who shall keep such
amount in a separate fund, and from which payments shall be made
as are other payments from the ordinary funds of said school dis-
trict; and the Board of Trustees is hereby only authorized to draw
claim or claims for payment out of said fund for the erection of new
buildings, repair of old buildings and the equipping of such new build-
ings or old buildings in said school district and for other necessary
expenses in connection therewith.
SEOTION 4: Payment.-That the County Auditor of Orangeburg
County be, and he is hereby authorized and directed to levy a tax
annually upon all of the property located within the said school dis-
trict No. 26, and in the County of Orangeburg sufficient to provide
for the payment of the bonds issued under authority of this Act,
together with interest thereon, so that not less than five (5%1c) per
cent of the original indebtedness and the accrued interest shall be
payable each year, until all of the bonds, together with interest there-
on, shall be paid. The County Treasurer of Orangeburg County shall
collect the said tax and pay the principal amount of the bonds, and
interest thereon, issued under authority of this Act as herein pro-
vided.
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